
V olunte oi BaMtataa on Stock Ex-
chfUlge ktCffVatfesd VtT)

' Little.

MONEY RATES ARE HIGH

Mian- in Kastcrn Evroue Sti
Have Effect on .Market

Actit i'.v

Irtpectal i.. The Tlmti TT'T't'*'
X« w V.i k. 0< . iiit.t r While the

*«>»l|lll.- of llUsillOHM ill tO-««.VH MCKSIOtl

..' ll.¦ Mock BxekBBge was ptagOl'-
tlonntcli larrogpei i.ut litt:., the gaa-

pe:sl tmOenry ;imom; the small fry ot

SpOealBtlve market traders wan to sell

Stacks in h gingerly w i-

Tli" II per cent nnew«! late fat .ill

money of tag da h. for.- indicated, so

It was argu..1. thai high rater, would
pre. ail at bast until after Wc'lii. - ...'

tnt, ;,n<) |.iol.al.lv thio' iSli m-xt w> -k

It was also . oiisi.l. i .-d unlikely that
anything i.I,| develop In the mean¬

time th it would stimulate an advance
in the market

All this naturally .aus- a s'nne-what
dispirited stale of fHitirn'-nt. and pro¬
fessional operateis. eagor to fln.l ad¬
ditional r.asons for th. de.line in

prliis. seized gla 'V upon the an¬

nouncement that the Interstate <-om-

gkroerce Commlaalon proponed to make
'

On Investigation of the ratal OO iron

'h.i'gei hy tlo- J| ssai.e llailroa.l *'om-
panrj on the «round that charges had
boon mad.- that th.se rates un'i'ilv
preferr< the L'altod States ftsol <"or-
P .ration Attacks prore therefor.- mAde
upon tne Steel stocks. <;reat Northern
preferred and one or two issues that
might antumll) BO supposed to he un-

faverghl) aaTected
Empaaete was also i»i.i upon rosnots

l tnt Mi. lit van might beceaee the
letary of Use Treasury In I'teslrtenf
Wilson's <'abilM t.
Tin te was a I Olishlsi Shis lecov'ty

fiom tlie low price« ma :e, but the
mark't stiii eloaed frartianallj losroi
than it left off on Friday The news

and rumors referred to w.re. of .ourse.

utterly Inronsrqnnntlal The fttool
Corporation's interests In the Iron ore

situation In th.- KorthWent have time
and ttaee again been the subject of

¦aveollgatloa, and are now Bgwrtnd
in the poremasonfa suit against the

ocporatlon.
There an re no neralapntents at the

.luropean peac- CBnfereace and none

Is expected for many days to eneae
1'ntil this matter is settled the gen-
rrnl Raaactal situation still will ne.

«*r:]\ be tnoie ... kfiOS clouded, ami
...spcri«.¦ in ibis regard is admittedly
a market factor
Tne WeekI] bank statement exhibit-

t d. as it was sure tu do. an increase
in loans due to the aaaal preparations
for the large disbursements to SJ
aaede in th. middle of next vaak-
V> retthsleaa. -actual' »»<rv.» .|.-
r< used only $1.7 4 4 .".is
The stock market was almost BOa-

extatdnl this -week ft would have
..... ¦ dull any way under the cir-
umstarices but the Ohrlstma« aUtlSMy
made it more so. and a great many
Stock Kxchange people wer.- absent

eea the scene of action altogeth.-i.
I'-rhaps the matter which stood out

most protiuri.-ntly was the proof of-'
lered that had ltvv riot Seen for the
large liquidation of the last two

SertkOi and pgl llialglll in the pres¬
ent month, witii its accompanying ro*
.Iu. tion of Stock I'vchange loans, the
Hnsnrlnl commoalty aronkf have had
pa fae>- a verv Serere money strln-
_einy at the end of the year As it
ttirneel out, the spectacle was pre-

!seiltet! in Wall Sit .et af a fltin and
Balsam Ins stock merke- ns rompared
with a If p.-r seal «all money rate.
A fair inferen« e from this was OOC-
ralnty that the market was la Bald OBI
OBOiflnn. «rd that It would be in

-hip' to icspond to the relaxation in

seem j rates that irr reaeoaabty looked
:..t after the Sreglanlng »f the year.
Wirb- ease in mon.y almost in-

. ..Ii lably d-v-lop* afte: the January
1 disbursements are Over, Its coming
.Ins year will, of course, be hastened
if favnra' de progress is made in the
atari n--a.-.t4a!1on* now belag con-

..ucted in Ixindon
There Wt'H be latg- offel ligf .¦. -r-

rarities in the Baroanaa baaacsal
markets as soon as peace Is declared.
and very low rStBS for the i,*e «.f

money p.obabK will not BS seen for a

long tlaM IB .»nie on this side.
Sterling . xchange. in response to

;lo stiff, niiig « all mon-> iate this
aaak, enei mere fell almost to the
_old importing point, and it is .1. a:

that Kui ope still remains an . BBTat*
oi.sly heavy debtor to ..ur SBBBstrjT.
Thei» w.re v.-i y atea] excelteat

statements -f railroad eatninas for
the month of November made public
last week. a:<l all of the*, id.. Ited
that the genetal financial posftfaa "f
th. riilwax- is steadii gi..w--g bet¬

ter.
According to f!t»- trsde journal re-

ports m''l. b .<irc A proa: es«.-

ing faae T ..- most giaUf)lag .i. v.i-
..pment 4 th.- w.-ck w s en-wed mhw
of activity in al! department* aBare
ghBhnean if not reresslon. w is ex-

p.. ted Th. r. w.r.- row .o.l rs for
equipment from tailwax ompan
and larg. «Tecificgtlons «. nt In upon
.Id order* ;i rid th. re was a f'tninn

Up in ttte pT. of steel products »II
around

Wall »lre~l BSSBBBB.
Kxen som> ,.f the mur. . xp >-. p. ed

ni-mlw-rs e>f tin St.^-k Kxchsnse were

'.iizzled over jt> «nr"'iti'. ment put on

. h. bulletin board this morning. The
baffntfn read a* follows. "Al a meet

Ina of lite govern >r« «,f the Xew Turk
Si.«k Kxi'.sng. th« following l<«n|ti-
lioll u.lopte.l on Juo. "x. 1*11. was r'-

s< nd> tI When . nonm.mb.-r buys m

».¦Iis. .utsld. of t^e exchange, se, gpC.
ftes fiist sr. d'sit In on be x. ange

and ha« th< m cleared hv a member of
lh.- .xchange. the rate .f ,imnii« o-

lu ;»e .harg.d inl rolle t,,i i,i-i t I..

's of ' Pef cent S>
M< ml«ers innoired if the guwrnors

had instil'iled reform by m.'l hliix the
sacreel rule nga.n-t splitting om mis¬

sions > it . rs thought I» m< ant re. c*.

si m "f the rule adopted last yn'r . n-

for. h a t' . full ce>mm!*s!on «:, tr»i.-a.
Hons in a'bilcaCe between New York
ami 1/orni" St'll others read!OS the
rese.luflon . sr. |.-ssl\. thought !r re¬

bated SO i. ,s. .. ,rs Se'-» e-. m.emhers
'.titslde tb ' xcpanae. 3ivina Ibem the

pH WAST YOU TO OPF.v AN XC
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hl t<> .stor>!ts outside without

I exacting tli<- ftjll commission,
j T.iis course would have beep revolu-
If.11 J, Not in many months has a,

j new rule attrar-ted so much urloaity.
As a matte: ,r facti as w as explained
to the large number of brokers who

. inquired of tue gov-rr.ors. the new

j rule is In no way related to any of the

proposals for rofhjgat of Sink Rg-

) haiiire pra-tu es or stricter saferce-

j merit of the rules.

j It Is idle to antic.pate an ImporteBl
naOTeaseat In the >,ond market with
' all motley renewing at 1" or 1- per

I < ent Institutions which are the larg-
! est buyers .f bonds w .11 not go into

; than when they .-an use their funds
'more profitably in the demand loans
la t ie losing dais of this year Bathing
IS ... o.-dingly heard of the BB IBHad j
anticipatory Investment demand".j

that is. pur< hases of bonds and stock»
In anticipation of the receipt .f .Ian-

I Ban interest and dividend dhsbarse- j
. ment. But while this anticipatory in- j
; raatan at «i-mami is fjint. many bra-
kets narerthelaaa advise their eaataas-j
ers to use tu«:r January int-rest or

d.vidend ne. ks. on t'.'.e ground that

Bsoae] will be ied.in.iant as aena as the

I TallBaiJ disbursements are out of the

[way and the Balk tn traaMas settled. I
With m .ney easy, they anticipate an

I a -tive bond market, w ith prices blgbei

j thnn those now prevailing

Optimistic expressions are ;,ut an-

trier.ins. and it was accordingly a

matin of I QBSBII Bl that a house, gen-

erally onsidered conservative, came

. out t >-day and unreservedly idvise-i

j investment In securities rlgiit now

Th. new money to be ipxesteu after

j the first of the yeai." it said, "will
total upwards al $.'.*.o.00e.fo>tj. and it

the peeper > lass of securities a.e

i.ought far in-, -stment with that insid.

of twel'.e Wnetha thS S«le of these

securities will in. rease ZZ per cent on

the average, and t ia ptxrehaasrs will

be the recipients »f larger ititn.-st and

dividends than they usually afertoe
from giltedged investment securities.
The billions of dollars Which the

mats.-s ha-e skpeaTted in the savings
Bad paatal banks; drawing from - to 1

per <ent interest, can now be safely

invest'-.1 in time-tried d.v.den.i-;.ay -.ft

securities which will pav tiiem fr..ni

M t.« Kg per er.t more than they- n«>w

derive f'-spor.se to this gnaSTsOB
appeal > awaited w.Ih intsisal

gtaal common and Great Northern
developed Weakness 1'eOplr looking

[far an '-xnianatfon thojght the;. has!
feWRd it in a dispatch saying that th«?

Interstate ('..mniei.e Commission had

i-egun an investigation into t regln
.barges on ore carried by the <;rejt

V .them the Steel Cot pe»r atior. ¦

allroads t e !>uluth. Mi-sab* and

Northe,:, :,rd the l>uluth and Iron

Raaga I'eople with longer memories
recalled that formai objection to thes

rates was made by independent «»«¦. 1

companies nearly a year ago where¬

upon the railroads controlled by the
St.-el ("orporatton rut the .ate on ore

.'ii cents a ton. or from S'> to cents

oi, traffic from the Minnesota mines

to lake wa*er. The relation of the

Steel Corporation with Its railroad- BBS]
"tners is also a point in UTS adminis¬
trations suit for the dissolution of the

enmpanv.

New Vork. December 2* mope x- t

call, nominal, no loans Time loans
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4 4M HIN M\RKU«
kern Tork. T>». .nr»>.er ?-An ear'r >>reak

In the ,-otton market aa» .'o.e>ue<l by a re-

-o de" and »h» e<v .* rs-. »rea.iv. ne

J .-. points i/»rr to ." points Mäher Tiir mar-

k^: epeaaed baaak steady a: an el
: p&in'n ..n lie .triber raj' e/enera::y ja :

;i,»rr. an 1 sold off to a Ml loa- ef
tea* *el» Batata djrlne th- .ar'y tr^dlnu-

ui ifer a r*nr*i! o* The tiqtimlaff.jt? 'mote-

... .«. ;: !.;,¦: wa» In i,roarr*BK a: the e!o?e

reeterday. tekRe ,v* »rp»e-«»ir^ ?ur'h»r
!'.ft.rir.e» af ionj eot;on. t.-eet'i.- ¦»!:'. .ai"'

.. ... ': »!.:--.! (.*">- ..ati:..»«: e ¦.».:.::* fr.r
»r.r r ..to'* eer ejnt. Th1» ' reak ar

ried aprlr.e n-.ontria to ttM for ?h^ flmt time

[akace Ikeae de'l\eri^» eeM at txaaj durinr

Iba mi l.i.e o' tl:» t!'»r:-h. end the ,1^. ::.» ..'

, rrsaa n'r*! reeorde aatracted
:r»a- y r.a.iaira 1,x re. en ».-... r« Soattet-
ina :irjaia»-i..n eaeitMaBadL ».«. :;¦.. kaaeaad
i»ruv».i tMReleM »o ra'!-. :h. :r.a:Ket from

the eat^ !»» paeat. and at »n. timr in
. tralire a.tiv. tnontha r.rr aVuit

,1m' iK>in:» ne: hljc^er. orffb Mar and July
traces «h..»ine retotltrc fl-ron-.». Tlie
m a «?-.ade off Troni .*».¦ nn*ler

reedisska v> aeajkeaea erka h»d Masrki aa
M e»-> derMne. flonae* artta Memphle

I ceaataeaMeaaj that had been [.rorr.inent »e'Ier»
.r- v^iier.ia. appear.-d .»¦ be Suting to-

<:a>. and leaaMag MbH s»r»e- ir.«-r^«:, <e.

. redlted with pur-hase» of about 3e.eat> bale-
-l.f.re l:e first Battar. ..jr^N.se.1 to '.e In

) t;i» way o' lai'eakbl «'.*rt>. Th» tr^d* in-
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This Company
Has successful), served a* Executor and Trustee

during the past ttvent. \e.trs, and is n«>%% doing s<«

for a number of large estates and for scores of smaller

ones.

It offer* to you it* years of experience in this im¬

portant matter.

\ \ery interesting booklet entitled *\\rn .1 ( or-

poratc 1 \ < utor?" will be Mm free for the asking.

Virginia Trust Co.
The S.»ir k\o« iitor .

RICHMOND, VA.

Capital, . . $1,000,000.00

OPPORTUNITY
Opportunity, 'tis raid, knocks l>ut once at ever) nun's door. -\11h<>ti>> 11 that has long l»crn

accepted as .1 truism, it i- iieverthelesa .1 mistaken idea. Opportunity is knocking at your

door every day of the year. Ik-iiMc i». \<>n have Dot been able heretofore open \<»ur floor

and wi li onn- ln when mmt kiKH ked.

Prepare yourself to p,rj>p \<>ur opportunity li\ opening a savings account in this

Richmond's Oldest and Most
Conservative Bank

\ dollar will <lo it. and a -m.ill amount depoaited each week, or oftener it you can spare it.

will increase al .1 remarkable rate, and \<>n will toon find an appreciable balance to your credit.

Secure in th< knowledge ol a comfortable hank balance) you shrink not at adversity'- \<ni

are n<»t dependent upon uncertain conditions for your livelihood, and can afford t<< face adverse

circumstances with a smile. Then, too, when opportunity blocks again you will be in a position
to w.-It me her,

One dollar will open an account, and \our hkmu \ will draw .> per cent compounded interest.

UNION BANK
OF RICHMOND, VA.
1104 East Main Street

Oldest, Strongest. Safest in the South

If the Holiday
Season
BftMlgBt \ oil gi:t nionev or divi¬
dend iiiuiicv put it in the -a< ings
department of the MANCHESTER
NATIONAL BANK.

There'- ,t temptation ti> regard
this tort of money a.» the "t ome

r.i--
'" kind

Dnc't do this Open an accotiat
aitfa the MANCHESTER NA¬
TIONAL BANK and natch h
t rove the rate of three per c nt

compound 'ntrre-t.

Manchester National
Bank

V. P. Mcf.'onnell President
W. L. Walters .Vice-President
A. A. Adktns. Vice-President
D. C. Ha hard Cashier
W. J. Fisher.Asst. Cashier
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IDLE MONEY
Benefits no one it- possession brings t>111 fleeting pleasure.
Like unused talents, it contributes nothing to the prosperity
of tlic possessor or the couununity. Make your money work
t<>r you deposit it in

Richmond's Strictly Commercial
Bank

where it will earn > per rent interest, conipoutided setni-annu-
all\. Add to it trom time to time and your ultimate prosperity
and independence will l>e assured. The strength, conservatism
and sound financial principle- of tili- strong bank assure you
oi ample protection from KISS.

Although we feature business account-, we also solicit a<

counts of individuals.
Start your savings to-<la\.a dollar will do it here.

Planters National Bank
of Richmond, Virginia.

Capital. $300,000. Surplus and Profits. $1,400,000.

"THE HOME FOR SAVINGS."

The Central National Bank
OF RICHMOND

CAPITAL, $350,000.00
STRONG, PROGRESSIVE, CONSERVATIVE.

OFFICERS.
Charles Hutzlcr . President
Chas. A. Peple .\ ice-President
W. II. Schwarzschild .Vice-President
Philip E. W. Goodwin.%. Cashier
Geo. T. Mattern.Jr. Asst. Cashier.

YOl'R ACCOUNT SOLICITED.
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